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HPSHQKR H FRQVHTXHQWHPHQWH DVVHJXUDU VHX FUHVFLPHQWR (VWD GLFRWRPLD WHP
XPDHVWUHLWDUHODomRFRPDXWLOL]DomRGRVUHFXUVRVGDRUJDQL]DomRHFRPDGHFLVmR
GHDORFDUUHFXUVRVHPDWLYRVTXHSURSRUFLRQHPPDLRUOLTXLGH]HUHQWDELOLGDGH
2V UHFXUVRV LQÁXHQFLDPDV DVSLUDo}HVGRVJHVWRUHV(OHV IXQFLRQDPFRPRHVWL-
mulantes, proporcionando ao gestor experimentar mais ou menos riscos, depen-
GHQGRGDVGHFLV}HVHVWUDWpJLFDVWRPDGDV2VUHFXUVRVWDPEpPVmRµXWLOL]DGRVSDUD




cional, ou o excesso de recursos e seu impacto sobre o desempenho, tem motivado 
YiULRVHVWXGRVjOX]GHWHRULDVRUJDQL]DFLRQDLVHGDSUiWLFDGHJHVWmRFRPRRVGH
6KDUIPDQQ:ROI&KDVHH7DQVLN%URPLOH\0RVHV1RKULD
e Gulati (1996, 1997), Kren (2003).  
(PERUDRH[FHVVRQmRVHMDEHPYLVWRHIUHTXHQWHPHQWHUHODFLRQDGRDDOJRSUHMX-
GLFLDOHOHWHPVLGRXWLOL]DGRSDUDDFRQVHFXomRGRVREMHWLYRVGDRUJDQL]DomRTXH





mental para o êxito de seus objetivos.
2VUHFXUVRVVHJXQGR*HRUJHSRGHPYDULDUHPWLSRHIRUPD2VWLSRVPDLV
FRPXQVVmRUHFXUVRVGHFDSLWDOVRFLDORXÀQDQFHLUR(TXDQWRjIRUPDVXEGLYL-
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$ UHODomR HQWUH R GHVHPSHQKR H D IROJD RUJDQL]DFLRQDO WHP VLGR WHPD GH SHV-
TXLVDGHYiULRVSHVTXLVDGRUHV$OJXQVGHOHVFRPR%URPLOH\:LVHPDQH
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brasileiras de capital aberto, com vistas a ampliar a literatura nacional acerca do 
WHPDHFRWHMDURVUHVXOWDGRVGDSHVTXLVD
Folga organizacional
$RULJHPGR WHUPR IROJDRUJDQL]DFLRQDO FRQIRUPH/LPD  ´SRGH VHU







%RXUJHRLV  D IROJD SHUPLWH TXH UHFXUVRV UHDLV RX SRWHQFLDLV GH XPD RU-
JDQL]DomRVHDGDSWHPFRPVXFHVVRjVSUHVV}HV LQWHUQDVEHPFRPRSDUD LQLFLDU
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VXÀFLHQWH SDUD D HPSUHVD UHDJLU IUHQWH DPXGDQoDV QR DPELHQWH HPTXHRSHUD
3DUD1RKULDH*XODWLDIROJDWHPUHODomRFRPRH[FHVVRGHUHFXUVRVDOpP
GRPtQLPRQHFHVViULR2VDXWRUHVLQFOXHPQDIROJDRUJDQL]DFLRQDOUHFXUVRVÀQDQ-
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RX VHMD R JHVWRU WHP SRXFD ÁH[LELOLGDGH QD DSOLFDomR GH Do}HV HVWUDWpJLFDV$
IROJDQmRDEVRUYLGD WDPEpPUHIHUHQFLDGDFRPRIROJDGLVSRQtYHO UHSUHVHQWDRV
UHFXUVRVGLVSRQtYHLVHQmRHPSUHJDGRVHPDo}HVHVWUDWpJLFDVHWHPFDUDFWHUtVWLFD















Bourgeois (1981) e DTXHOH ¶FROFKmR· GH UHFXUVRV HIHWLYRV RX SRWHQFLDLV TXH
SHUPLWHPDXPDRUJDQL]DomRDGDSWDUVHFRPVXFHVVRjVSUHVV}HV
LQWHUQDV GH DMXVWHV RX jV SUHVV}HV H[WHUQDV SRUPXGDQoDV HP
SROtWLFDV DVVLP FRPR LQLFLDU PXGDQoDV HP HVWUDWpJLDV FRP




TXH XPD RUJDQL]DomR QHFHVVLWD SDUD PDQWHU VXDV RSHUDo}HV
normais.
Bromiley (1991) eR H[FHVVR GH UHFXUVRV TXH XPD HPSUHVD SRGH XWLOL]DU SDUD
DOLYLDUDVGLIHUHQoDVHQWUHPXGDQoDVQRDPELHQWHHPTXHRSHUD
e a necessidade de respostas organizacionais.
Moses 
(1992)
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5HFXUVRV TXH QmR IRUDP HPSUHJDGRV GH IRUPD yWLPD
PDV TXH SHUPLWHP j HPSUHVD DGDSWDUVH jV PXGDQoDV QR
DPELHQWH IRUQHFHQGRRVPHLRV SDUD DOFDQoDUÁH[LELOLGDGHQR
GHVHQYROYLPHQWR GH RSo}HV HVWUDWpJLFDV GH IRUPD D EXVFDU
RSRUWXQLGDGHV2UHVXOWDGRGHJHUDUHLQYHVWLUUHFXUVRVGHIROJD





7HPSRGLVSRQtYHO RX GLQKHLUR SDUD FRPSUDU HVWH WHPSR TXH
QmRHVWHMD FRPSOHWDPHQWHHQJDMDGRQDHQWUHJDGRSURGXWRRX
VHUYLoRSULQFLSDOGDRUJDQL]DomR
Tan e Peng (2003) Disponibilidade de recursos de uma empresa necessários 
SDUD DVVHJXUDU VXD VREUHYLYrQFLD QR ORQJR SUD]R $ IROJD
RUJDQL]DFLRQDOSRGHVHUXWLOL]DGDFRPRSURWHomRjRUJDQL]DomR





















Um estudo nas empresas da BM & FBovespa



















(P VHJXQGR OXJDU SRGHP VH LGHQWLÀFDU RV HIHLWRV GH GHVHPSHQKR GH GLVSRQL-
ELOLGDGHGHUHFXUVRVHDGHPDQGDGHUHFXUVRVXVDQGRIROJDSDVVDJHLUD2XVHMD
HPSUHVDVTXHHQIUHQWDPDOWDVH[LJrQFLDVPDVFRPSRXFRVUHFXUVRVFRPRPXLWDV









IDWRUHV GH LQÁXrQFLD QD IROJD RUJDQL]DFLRQDO GDV HPSUHVDV IRL R GH 6KDUIPDQ
:ROI&KDVHH7DQVLNTXHUHODFLRQDRVGLYHUVRVIDWRUHVDRQtYHOGHIROJD
Ilse Maria Bueren, Loriberto Starosky Filho y  Nayane Thais Krespi
154 Contaduría y Administración 59 (2), abril-junio 2014: 145-177












9HORFLGDGHHPDJQLWXGHGDPXGDQoD 6KDUIPDQ :ROI &KDVH
H7DQVLN0DULQR
H/DQJH























&RPSRUWDPHQWRSROtWLFR 6KDUIPDQ :ROI &KDVH
e Tansik (1988)$PHDoDVHRSRUWXQLGDGHVSHUFHELGDV
)RQWH6HQGHU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%RXUJHRLV  +HGEHUJ 
0LOOHU/DQW0LOOLNHQH.RUQ
)DFLOLWDDLQRYDomR &\HUW H 0DUFK  6LQJK 
'DPDQSRXU   1RKULD H
Gulati (1997)
5HGX]FRQÁLWRVGHPHWD &\HUWH0DUFK
3URPRYHRFRPSRUWDPHQWRSROtWLFR $VWOH\  %RXUJHRLV H 6LQJK
(1983)
Facilita o comportamento criativo estratégico %RXUJHRLV  0F*UDWK H
MacMillan (2000)
7DPSmRHQWUHDRUJDQL]DomRHVHXDPELHQWH 0DUFKH6LPRQ&\HUWH0DUFK
 +HGEHUJ 1\VWURP H 6WDUEXFN 
%RXUJHRLV





0DUFK H 6LPRQ  &KDNUDYDUWK\
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6DOYDJXDUGDDRUJDQL]DomRGHULVFRQHJDWLYR 0LOOHU /DQW 0LOOLNHQ H .RP 
6LQJK


















Diminui os incentivos para inovar /HLEHQVWHLQ-HQVHQ
3URPRYHGHFLV}HVGHLQYHVWLPHQWRQmRFDOFXODGDV :KHWWRQ  'RQDOGVRQ H /RUVFK
(1983)
$VHPSUHVDVWRUQDPVHYXOQHUiYHLVDDTXLVLo}HV 'DYLVH6WRXW















pois estas últimas possuem menos recursos para arriscar.
)ROJDRUJDQL]DFLRQDOYHUVXVGHVHPSHQKRÀQDQFHLUR
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(SRU ~OWLPR UHVVDOWDPVH RV LQGLFDGRUHV GH GHVHPSHQKRÀQDQFHLUR TXH%RXU-
JHRLVXWLOL]RXSDUDFDOFXODUDIROJDRUJDQL]DFLRQDO'HVWDFDPVHRVOXFURV
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$SUHVHQWDomRGRHVWXGRGH*HRUJH
George (2005) publicou no Academy of Management Journal XP DUWLJR TXH




empresas de capital aberto. 
$DPRVWUDGDUHIHULGDSHVTXLVDIRLFRQVWLWXtGDSRUHPSUHVDVGHHVWUXWXUDGLYHUVL-
ÀFDGD HQJOREDQGR VXEVHWRUHV)RUDPXWLOL]DGDV HPSUHVDV GRV VXEVHWRUHV GH
carne, embalagem de produtos, têxteis, papel e embalagens, madeira, metal, com-
SXWDGRUHVHHTXLSDPHQWRVSURGXWRVIDUPDFrXWLFRVHOHWU{QLFRVLQVWUXPHQWDomRH
WHOHFRPXQLFDo}HV2VGDGRVIRUDPH[WUDtGRVGDEDVHGHGDGRV'XQ%UDGVWUHHWH




3DUD R FiOFXOR GD IROJD RUJDQL]DFLRQDO IRUDP XWLOL]DGRV LQGLFDGRUHV GH GHVHP-







Variáveis utilizadas no estudo base
Variável Fórmula
Tamanho da empresa T = log (valor das vendas)
Rentabilidade da 
empresa                           
1~PHURGH
concorrentes
 Número de empresas competindo em público
Tamanho dos 
concorrentes
Número médio de empregados
)ROJDRUJDQL]DFLRQDOYHUVXVGHVHPSHQKRÀQDQFHLUR
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Idade da empresa Anos desde a constituiçãô da empresa
*HVWmRIDPLOLDU Variável dummy (1 = empresa familiar; 0 = empresa não familiar)
$OWDIROJD AF = Nível de reservas de caixa
%DL[DIROJD
                   
Disponibilidade de 
recursos
'5 3DWULP{QLR/tTXLGR'tYLGD²$WLYR)L[R$WLYRQão  Circulante)
Demanda de recursos ' 'LVSRQLELOLGDGHV(VWRTXHV²&RQWDVD3DJDU
Desempenho 
ÀQDQFHLUR
1~PHURGHSODQWDV Variável numérica (única planta = 0)
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2SHUtRGRGH DQiOLVH FRPSUHHQGHX FLQFR DQRV  D (VVH SHUtRGR IRL
HVFROKLGRHPIXQomRGDFRQYHUJrQFLDGDVHPSUHVDVEUDVLOHLUDVjVQRUPDVLQWHUQD-
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Tamanho da empresa T = log (valor das vendas)
Rentabilidade da 
empresa
Idade da empresa Anos desde a constituiçãô da empresa




'5 3DWULP{QLR/tTXLGR'tYLGD²$WLYR)L[R$WLYRQão  Circulante)
Demanda de recursos ' 'LVSRQLELOLGDGHV(VWRTXHV²&RQWDVD3DJDU
Desempenho 
ÀQDQFHLUR
1~PHURGHSODQWDV Variável numérica (única planta = 0)
Fonte: Adaptado de George (2005)
4XDWUR YDULiYHLV GR HVWXGR EDVH IRUDP GHVFRQVLGHUDGDV QHVWH HVWXGR VmR HODV
número de concorrentes, tamanho dos concorrentes, complexidade da indústria e 








: Em empresas de capital aberto, a disponibilidade de recursos será relacionada 
FRPRGHVHPSHQKRÀQDQFHLUR(VSHFLÀFDPHQWHRGHVHPSHQKRÀQDQFHLURLUiGL-
PLQXLUDRSDVVRTXHDXPHQWDUiDGLVSRQLELOLGDGHGHUHFXUVRV
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6366H(YLHZV 7.  
$QiOLVHGRVUHVXOWDGRV
(VWHHVWXGRWHYHFRPRREMHWLYRLGHQWLÀFDUDUHODomRGHGLIHUHQWHVIRUPDVGHIROJD
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Alta Folga 0.257** -0.009 1
Baixa Folga -0.063* -0.003 -0.008 1
Disponibili-
dade
-0.083** 0.001 -0.468** 0.026 1
Demanda -0.281** 0.008 -0.670** -0.018 0.509** 1
Desempenho -0.070** 0.006 -0.005 -0.133** 0.001 0.000 1
Idade 0.152** -0.031 -0.040 -0.058* -0.075** -0.021 -0.011 1
Plantas 0.249** -0.044 0.139** 0.049 -0.008 -0.104** -0.063* -0.097** 1
(VWDWtVWLFD
Descritiva
0tQLPR 0.000 -32.210 -9.000 -9.140.89 -8.3E+07 -1.1E+08 -51.420 0.000 0.000
Máximo 7.920 549.360 24.814.26 86.910.17 27.492.35 7.019.031 80.860 138 1.000
Média 5.198 0.487 450.908.3 300.336 -124.96 -1.830.29 0.189 36.590 0.765
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tende a aumentar com o aumento da demanda, seja com a entrada de caixa ou au-
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&RQIRUPHHYLGHQFLDGRQDÀJXUDDDOWDIROJDVHDSUHVHQWDFUHVFHQWHDWpRDQRGH
SRUpPHPREVHUYDVHXPSHTXHQRGHFUpVFLPRQHVVHFULWpULReSRVVt-










(PERUDR GHVHPSHQKRÀQDQFHLUR WHQKD FDtGR VXEVWDQFLDOPHQWH HP R UH-
ÁH[RRFRUULGRQDDOWDIROJDQtYHOGHUHVHUYDVGHFDL[DVyIRLSHUFHELGRQRVDQRV








inicialmente nos Estados Unidos.
5HVVDOWDVHTXHHVWDVGXDVYDULiYHLVIRUDPUHODFLRQDGDVFRPYLVWDVDDQDOLVDUDV
variáveis relativas a hipótese 1HVVHVHQWLGRDÀJXUDDSUHVHQWDRFRPSRUWD-
PHQWRGDEDL[DIROJDHPUHODomRDRGHVHPSHQKRÀQDQFHLURGDVRUJDQL]Do}HV
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4XDGUR
(VWLPDWLYDGDIROJD
Variáveis 0RGHOR 0RGHOR 0RGHOR
C (3 C (3 C (3
Tamanho -0.03002 0.03043 -0.01399 0.03048 -0.01332 0.03061
Rentabilidade -0.00130 0.00527 -0.00115 0.00514 -0.00121 0.00515
Idade -0.00075 0.00265 -0.23962 0.18565 -0.23560 0.18585
Plantas -0.31066 0.18872 -0.00217 0.002634 -0.00300 0.00291
Alta Folga 1.6E-08 1.17E-07 -1.2E-07 2.60E-07
(Alta Folga)² 3.6E-16 7.48E-15 1.9E-14 4.20E-14
Baixa Folga -0.0006** 7.37E-05 -0.0006** 7.39E-05
(Baixa Folga)² 7.3E-09** 9.85E-10 7.4E-09** 9.86E-10
Disponibilidade 9.0E-09 1.90E-08 1.1E-08 1.94E-08
(Disponibilidade)² 2.1E-17 3.10E-16 3.2E-18 3.20E-16
Demanda -9.4E-09 1.66E-08 -9.5E-09 1.67E-08
(Demanda)² -2.6E-17 2.28E-16 -5.8E-17 2.34E-16
$OWDIROJD;,GDGH 3.2E-09 4.74E-09
$OWD)ROJDò;,GDGH -3.4E-16 6.54E-16
&RQVWDQWH 0.56250** 0.19829 0.60733** 0.332.19614 0.64197** 0.20277
/RJOLNHOLKRRG -3369.462 -3332.376 -3332.142
R² 0.007364 0.060050 0.060374
Variáveis 0RGHOR 0RGHOR 0RGHOR
C (3 C (3 C (3
Tamanho -0.0193 0.0302 0.0306 -0.4944 0.6935 0.201922
Rentabilidade -0.0013 0.0051 0.0052 -0.2299 -0.0192 0.030485
Idade -0.2339 0.1840 0.1861 -1.2482 -0.0013 0.005110
Plantas -0.0040 0.0026 0.0028 -0.9824 -0.2303 0.184645
Alta Folga -6.3E-09 1.2E-07 1.3E-07 -0.0992 -0.0044 0.002951
(Alta Folga)² 1.3E-15 7.4E-15 7.7E-15 0.0740 -9.1E-08 2.61E-07
Baixa Folga -0.0009** 8.9E-05 7.4E-05** -8.5624 1.0E-14** 4.26E-14
(Baixa Folga)² 1.1E-08** 1.2E-09 9.9E-10** 7.4692 -0.0009** 9.00E-05




3.1E-16 7.0E-16 -0.2139 3.2E-08 3.70E-08
Demanda -1.0E-08 1.6E-08 1.8E-08 -0.1867 -1.2E-16 7.18E-16





%DL[D)ROJD;,GDGH 1.4E-05** 2.9E-06 -1.6E-16* 6.64E-16
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%DL[D)ROJDò;
Idade
-4.1E-10* 2,..4E-10 1.4E-05* 2.93E-06
'LVSRQLELOLGDGH;
Idade
8.1E-10 -0.1344 -4.1E-10 2.45E-10
(Disponibilidade)² 
;,GDGH
8.3E-18 0.5753 -2.4E-10 8.30E-10
'HPDQGD;,GDGH 6.3E-10 -0.0.7370 5.5E-18 8.23E-18
'HPDQGDò;,GDGH 1.9E-17 -0.4661 -6.0E-12 6.82E-10
&RQVWDQWH 0.6778** 0.1949 0.6217** 0.1978 0.6935** 0.2019
/RJOLNHOLKRRG -3319.440 -3332.000 -3319.073







último apresentou um R² de 7.83%, ou seja, o modelo completo é capaz de explicar 
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'HDFRUGRFRPRVUHVXOWDGRVH[SRVWRVQRTXDGURRSDGUmRGRVPRGHORVQmRIRL














cido nas duas modalidades de empresa.
Para testar as hipóteses  e  XWLOL]DUDPVHDVHTXDo}HVGHVFULWDVSHORVPRGH-







Por sua vez, a hipótese GHTXHQDVHPSUHVDVGHFDSLWDODEHUWRRGHVHPSHQKR






2PRGHORVHUYLXFRPREDVHSDUDWHVWDUDVKLSyWHVHV  e . A hipótese  , 
DÀUPDTXHHPHPSUHVDVGHFDSLWDODEHUWRDGLVSRQLELOLGDGHGHUHFXUVRVHVWiUH-
ODFLRQDGDFRPRGHVHPSHQKRÀQDQFHLURPDVHVWDQmRSRGHVHUFRQÀUPDGDYLVWR
Ilse Maria Bueren, Loriberto Starosky Filho y  Nayane Thais Krespi
170 Contaduría y Administración 59 (2), abril-junio 2014: 145-177










H[SOLFDomRGDYDULiYHO GHSHQGHQWHGHVHPSHQKRÀQDQFHLUR3DUHFH UD]RiYHO TXH
VHRFULWpULRGHDOWDIROJDQmRIRLVLJQLÀFDQWHDGHPDQGDWDPEpPQmRVHMDSRLV
ambos dizem respeito a valores mais imediatos das empresas.
3RUÀPSDUDWHVWDUDKLSyWHVH+
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hipóteses testadas, apenas uma delas pode ser aceita, a  . Em outras palavras, o 
DXPHQWRGRFULWpULRGHEDL[DIROJDDSUHVHQWDUHODomRVLJQLÀFDWLYDFRPRDXPHQWR
QRFXUWRSUD]RHRGHFUpVFLPRQRORQJRSUD]RGRGHVHPSHQKRÀQDQFHLUR







senta uma tendência de decréscimo.
'LIHUHQoDVQRVUHVXOWDGRVGHDPEDVDVSHVTXLVDVSRGHPGHFRUUHUGHGLIHUHQWHVFUL-
WpULRVFRQWiEHLVDGRWDGRVQRV(VWDGRV8QLGRVH%UDVLO1RV(VWDGRV8QLGRVDFRQ-
vergência contábil às International Financial Reporting Standards (IFRS) ainda 
HVWiHPIDVHGHHVWXGRVHQTXDQWRQR%UDVLOpREULJDWyULDDSDUWLUGH3RUWDQWR
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HPSHUtRGRSRVWHULRU D FRQYHUJrQFLD FRQWiELO H FRPSDUDU RV UHVXOWDGRV FRPRV
DFKDGRVGHVWDSHVTXLVD
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